L A B e i o e it

i e A T .

e R S P

>

[ —

THE SUN, MONDAY, MARCH 30, 1914.

- —

FREE OF NEW YORK STATR AND
NORMAL INCOME TAX

First Mortgage

Public Utility Bonds
Paying 6%

We offer an underlying first

Hen 6% bond covering & prop-

+  erty costing twice the amount

of these first mortgage bondas,

and selling seven points below

1012 high price, Earping 1%

times interest charges and fol-

lowed by wsecond mortgage
bonds.

Write for detalls.

Plympton,
Gardiner&Co

27 WILLIAM AT, NRW YORK
Membera N. Y. Steck Exchange

Exempt from Income Tax

State of Missouri
3lis
. for Savi
sachusetts and Connecticut.
Prices to yleld
4.10%, Basis

N.W.Halsey & Co

49 Wall Street, New York
Pafiadelphisa  Chicage  San Francisco

Harris, Forbes & Co

(1T 328 _JT]1 " 84

Pine Strect, Cor. Willlam
NEW YORK

Bends
for

lavestment

Government
ll - . I

Railroad and
Public Utility

Finley Barrell & Co.

74 BROADWAY

Bankers and Brokers

New York Stock Exchange.
New York Cotton Exchange.
Chicago Board of Trade.

Members {

Two exclusive private wires to
/ the West.

Chicago--203 Se. LaSalle St.

JOHN MUNROE & Co

3 Pine St. 4 Post Office Sq.
NEW YORK BOSTON

LETTERS OF CREDIT

previdiag funds for travelers
[ = all parts of the werld.

¢ GOMMERCIAL LETTERS OF CREDIT
POREIGN EXCHANGE AND
OCOLLECTIONS
CABLE TRANSFERS

MUNROE & CO.

¥ RUE M'RIBE, ‘PARIS.

STANDARD
%‘#I&l All Standard

01l Stocks
PUnPU S G Bowsht & Nold

5 This Week' at Close
m.;;. v Markets.

CARL H. PFORZHEIMER

Fhone 4890-1-2-3-4 Broad. 26 Broad St., N. Y.

FOR SALE
m&u 5!.:4"1- FPower Com.
pales lhh-r'l‘

om.

.f lﬂr.r. l‘m'.
ver Fower Com.

1 be 1t, Com

FREDEKI H, WATCH & G,

Broad S8t., New York,
Private Telephone to Hoston & Philadelphia.

LY
e .

b
388812

.

WE WILL SELL
28 American Light & Trae, P'(d. ..
0 Federal Ligh li‘m. (ou‘ 'Hu

H. F. McCONNELL & CO.

23 Fine B8, Phone 6064 John, New York,

Henry Glews & Co.

13, 15, 17 wnd 1y BROAD 8T,

M ERS N, ¥, STOCK EXCHANG
Iu‘. and s bought und sold 15
nvestors, also carried en llberal termas.

ceounts recelved subject te cheel
ot sight_ _Interest puld on daily balances
LETTERS OF CREDIT "

l‘uuod avallable the world over,

E. & C. RANDOLPH

Members New York Btock Exchange,
1n » New York,
Gend and Opos Market Secaries Department.
T. ¥. BHIELDS, Mgr,

lers Investment and Other Recurities
of the ?mu Htates, Canada and Mexico,

-

Wm.A.Read & C:

Investment Bonds
Nassau & Codar Streets, : .cw York
Chicage Philadelphia ['o.ten  Lenden

FINANCIAL REVIEW
OF THE PAST WEEK

Significance of the Widénprend
Speenlative Stagnation
of the Times.
' —-—

| NEW ENTERPRISE 1S DEAD

s
| Capital Waiting for Tokens of
| Conditions on Which It Can

l Be Employed.

That speculation Is dead is one of the
!lru!nmn of the day. All markets wiere
| speculation Is wont to play a part are
| more or less inert for the lack of It. The
| eame  situntion shows itself in general
| business, which is almost void of its cus-
tomary speculative content represented
by anticipations of future demand that
spells profit,

There ark thomse persona in large num-
| ber who profess to see in thin absence
| of speculation proof of the soundness of
| economic conditions, and are rather in-
| elined to regard the stagnation of the
| speculative markets of the world as a
| very excellent thing in itself. Indeed one
| might think that the goul of a good deal
| of strenuous striving had been attained

i in the elimination of epeculation and that
civilization was to be congrautulated on
the achlevement. Yet, unleas the social
organization is to be transformed and a
new economien s to be created which
shall be something clse than & science of
wealth interpreted in terme of property,
the speculative wmituation furnishes oc.
caslon for intelligent regret and real ap-
prehension.

Speculative activity is the usual ex-
pression of the spirit of enterprizse. Some
day, perhaps not far off, speculation will
revive, unless private capital is to be
abolished, but the revival will testify to
| & mew stirring of enterprise generally,
| There is no speculation to-day becausres
| there I8 no new enterprira, Capital is
| not seeking employment in the develop-
ment of resources and equipment for the
increased production and distribution of
| wealth.
¢+ In our own country, as the first calen-
dar month of spring ends, there is more
‘idle Inbor than in years and more slack-
‘ness of trade and industry. Prices on
' which business has to be done are weak-
. ening. In most directions the hope
of the business community for improve-
ment of volumes and values is still de.
ferred.

A suggestion of the reason for all this
'is contained in the enormous absorption
of attention, not with the routine of pros-
perous endeavor or preparation therefor,
but with the discussion of social end
political questions, The news which
weighs on all minds comea from govern-
mental centres, Nor is it only in the
United States that this Is the case. Brit-
ish thought is preoccupied with extraor-
dinary political developmenta. French
affulrs aure deadlocked in the embrace
, of politics. Meanwhile it cannot be pre-
| tended that since a year and a half ago
| the world har been emptied of it profit-
able possibilittes of economic adventure,
The business prospect which seemed so
fair before the eyes of men Iin the summer
of 1912, when speculation was very much
alive and new enterprire was projecting
teelf in every direction, has not been
destroyed.

The good earth ls still herea to vield its
increase of harvests and it has yvet to be
ransacked of mineral stores In comparison
with which the mining that has already
heen done |s nothing more than a pre-
liminary.
and more forests to be grown. The flelds
can support vaster flocks and herds than
have ever contributed to the support of
population. There are new cities to be
built and old citles to be rebuilt and en-
larged to accommodate the teeming races
of men. The manufacture and trans-
| portation of necessities and luxuries and
| commerce in them will provide employ-
ment for ever awelllng armies of workera,

If we confine regard to our own coun-
try exclusively the facts of profitable op-
portunity are convincingly apparent. We
have no population to compare at all in
density with that which can be main-
talned on our continental territory. Yet
we are engaging all our energles in tryving
to solve soclal problems which have their

of overcrowded western Europe and seek
to fit them to the clrcumstances of our
own society. What about provislon for
accommodating the population which
within a few decades will bsa shown by
the United States cenwus to be 200,000,0007

One of the most abominable and mis-
taken assumptions of the age, one that
has particularly perverted American ap-
preciation of facts, Is that the problem of
economlic production has been solved and
that it remains now to solve the problem
of distribution. This leads us into all
manner of fallacies of political dealing
with established enterprise and conducts
directly to the enactment of laws on the
hypothesis that the principal expansion
of Industrial and commercial endeavor
has already taken place.

The plain truth of the matter Is that
we do not, that the whole world does not,
produce enough of anything for the satls-
factlon and convenience of man. If we
seem to produce on a satisfactory scale |t
is only because production Is not cheap
enough., Furthermore, In the face of pro-
ductive opportunity, our resources have
been hardly scratched. ' There are gener-
ations of marvellous development and
prosperity ahead of us,

Why, then, is the spirit of enterprise
dead? Is the explanation to be found in
anything else than in the widespread unset-
tlement of contemporary soclal conditlons,
in the actual changes already wrought in
the lines of business legality and the
threat of more? Does anybody belleve
that the disturbing aspects of the crisis
which has arisen In Great Britaln are
furnished by the Ulster phases of the
home rule controversy? Is it not mani-
fest that what Is really Involved hera
is the democratiec movement In the United
Kingdom, and the terms which, accord-
ing to Its success, will be lald down for
the ownership and control of property?

The fillustration I8 no doubt extreme,
but would British enterprise be llkely tu
| move forward in the face of a general
| election which might return to power a
more radical Liberal Government than
Mr. Asquith's, a Government headed, for
example, by Lloyd George?

There is usually a phllosophical ex-
planation for economle phenomena, and a
most excellent argument can be made for
the proposition that speculation is dead
to-day, and new enterprise is dead be-
cause the apirit of economic adventure
has been paralysed by the uncertain out-
comes of worldwide social unrest. What
is to be the reward of adventurous risk?

This is not to say that the world's

just cause or grievance or without a ra-
tionalend. 'We all may hope that Ameri-
cans are enough a part of their own time
to realize the valid grounds of the move-
ment and sympathize with its purpose,
Human progress is nothing more than a
history of the rise of the peoples to
power, but the way In which power is to
be asserted s a question so Important
as inevitably to hold economic activities
in check until any given movement of
democracy settles down Into a changed
soclal order—to the extent that change
has been brought about,

Enterprise dependent on the provision
of private capital must almost assuredly
come to & standstill untll 1t can be seen
to what extreme a democratic advance
will go, especially when heralded as &

\

There are forests to be cut

origin in the political issues and theories |

democratic movement has been without

erusade for economie liberty. We may,
humanly speaking, be absolutely certain
that sooner or later in the near future
slgna will be furnished of popular content
with the advance that has been made. Fur-
thermore we may count with equal confi-
dence on the continuation of the soclal or.
ganization on the basis of private prop-
erty. Nevertheleas it s perhaps too ea*ly
yet for the apirit of speculation, sensitive
as it Is, to manifest itself in anticipations
of this assured future,

Thers Is still too much indefiniteness
about the long range eonditions on which
private capital is to be politlcally per-
mitted to exploit profitable opportunities,
The problem of democracy, as long as it
in disposed as are our modern democ-
raclea, to maintain the social organization
on the basls of enterprise conducted and
promoted by private capital, is to keep
itself from following too far the tend.
ency of democracy to degenerate into
communism. In all probability what
capital Is walting for to.day, the walting
which Is denoted by the stagnation of
epeculation and the halt of enterprise,
are signs of the Immediate solution which
lloclel.y Is going to contrive for thia prob-
em,

A long step has been taken, even in our
own country, in the last few years in di-
minishing the prerogatives of private
ownership of property. While our modern
democratic majoritles are only slightly
communistic, the new public terms and
conditions of private property have proba-
bly not been sufMiciently outlined as yet
for capital to seek investment In those
avenues of new enterprise in which in-
vestment must always be an economic ad-
venture far from devold of hazard,
no matter how indispensable new enter.
| prise may be to the progressive welfare
|nf humanity. 8&uppose to continue with
the domestic application of thess consid.
erations political Ideas current to-day
about the public utllity aspects of enter-
| prise and the degree to which private en-

terprise was affected with a paramount
publie Interest had been fashlonabie fifty
Years ago. What development would the
| United States have had In the last half
| century ?

| Upon the anewer to this question, which
every man can give for himself, depends
his comprehension of the real issues in-
volved In the pending application of the
Eastern ruilroads to make moderate
freight rate increases. Expectations about
the direet consequence of a decision favor-
able to the rallroads may be optimisti-
leally exanggerated, but the broad social
| significance of the rate case is the test
| which it affords of economic enlighten-
ment In the democracy of America,

| For meveral years the rallroads have
been (reated as though the public inter-
|est in them wns superior to every con-
{cern of the capital Invested. As a result
riallroad enterprise, which has contributed
lno much to the marvellous material devel-
|opment of the United States, has been
brought by oppressive political regulation
to a point where the future growth of the
countgy Is threatened. This is why there
|is so profound a conviction in discerning
and intelligent quarters that if the modest
application of the Eastern rallroads for
rellef is granted capital will begin to move
again along those enterprising directions
which must conduce to the restoration of
' general prosperity.

{ It is not a few tens of milions of dol-
| lars of earnings, but a principle, which is
At stake in this matter. The danger of
'the moment Is not that the principle will
|be denfed. There I8 no evidence that the
American character has changed enough
for that. ‘The danger is that concession
of the principle may be so delayed that
the spirit of enterprise will be mo deb!li-
tated by prolonged Inaction as to make but
& sluggish and halting response to the
encourageisent vouchsafed.
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Bertron, Griscom & Co.

Members New Yerk Steck Exchange

PUBLIC SERVICE

INVESTMENT SECURITIES

Land Title Buliding
PHILADELPHIA
levard des Capucines
19 Boulepora s

Wall St.
N‘l’\V YORK

William' P. Bonbright & Co.
14 Wall St.nct. New York
PHILADELPHIA BOSTON DETROIT

LONDON: willtam P. Boabright & a: PARIS: meadright & 0o,

Public Utility Securities

We Finance

Electric Light, Power and Street Railway Enterprises
with Records of Established Earnings

We Offer

Bankers and Investment Dealers
Proven Public Utility Securities
H Correspondence solicited

Electric Bond and Share Company

(Paid- Capital d Surplus $12,600,000.)
71 Broadway "' New York

Surplus, $4,000,000

|
3 Capital, $1,000,000
|
]

| Intestacy, Wills, Trusts

A booklet upon this subject, containing a sum-
mary of the laws of inheritance in Pennsyl-
. vania, will be mailed ll.llpﬂl Lequuth. We n;:
! equi to prepare wills without charge

' to hold them subject to order.

|

| The Philadelphia Trust

. Safe Deposit and Insurance

| Company
| Main Office § Broad St. Office
“ 415 Chestnut St. Ay . 1415 Chestnut St.
| PHILADELPHIA
|
| | | — —— —— — ———

Metropolitan
Trust Company”

of t/ie Chiy of New Yosmk *

49 WALL STREET

Accounts of Banks, Corporations, Estates
Firms, Trustees and Individuals received, on
which interest at current rates will be allowed.

Issues Letters of Credit and Drafts
available in all parts of the world

Designated Depositary for Court & Trust Punds

Acts as tor, Trustee
\ohor, Suarties et Apaaatale-

Compuny and Term
Chicago Telephone, quarterly
Nipissing Mines, guarterly. \ — 9

DIVIDENDS PAYABLE
Chirago Cily Rallway, quarterly..... ——
Lanston Monotype, quarterly........ —_—
Unided States Gypsum, quarterly...
United States Steel. quarterly........

MOFFAT ROAD TROUBLE TO END.

Receivers Will Probably Be Dig-
charged at Their Request To-day.

DENVER, March 29.—The new Denver
and Balt Lake company known as the
Moffat road, will be out of the hands of |
recelvers to-morrow in all probabllity. |
Counsel for David ', Dodge and Samue!l
C. Perry, the receivers, will apply to
Judge Lewis in the Federal District Court
for discharge of the recelvers, and the
lawyers say there 18 no doubt that the
application will be granted, thus ending
nearly two years of negotlations and liti-
gation,

The road is headed by Newman Erb of
New York, who will bulld the Moffat tun-
nel and who entered into the refinancing
plan of the former Denver, Northwestern
and Pacific company during its recelver-
ship. When the recelvers are discharged
Mr. Dodge will go to New York to figure
on how much each bondholder of the old
road is entitled to receive,

SHAD RUN ON FISHWAY AWAITED

Abllity te Reach Susquehanana
Spawanilng Grewnd Is Deubted.

York, Pa., March 20.—Fishermen along
the Busquehanna River will know within
the next ten days whether or not the $60,-
000 fishway constructed at MoCall's Ferry
will be a success. They are awaiting the
run of shad to see If they cun get past
the barrier and go to their old spawning
grounds in the upper Susquehanna. .

Bome doubt that the shad can climb
the fishway, which Is sald to be the
largeat of ita kind in the world, being 700
feet long and from 60 to 100 feet wide. It
has a grade of from 5 to 10 per cent. The

bed resembles nearly posst
of a natural nr.:ln. b e that

The Union Trust Company of New York offers a special
service to individual trustees who desire to have the clerical and
routine administration of their trusts carried on at a low expense
by an expert organization.
The Union Trust Company will care for the trust property,
assist in making investments and in selling securities, collect the
income and pay it over as directed, and will render accounts in
the form in which a trustee is required by the Court to state 1.
accounts. A trustee will avoid expense and trouble by having
his accounts kept in proper form.

Correspondence and Interviews are Solicited.

UNION TRUST CO. OF NE YORK, 80
Capital and Surplus - - . . .

Broadway
$8,300,000

BONDHOLDERS

of the
[ ]
Chicago, Rock Island
&Pacific

We have prepared an analysis dealing
with the pending reorganization and its
probable effect on the s curltics.

AUTO SALES

STOCK & BONDS
Telephone Broad 6268

for clese market

F. S. Smithers & Co.

Copies furnished upon request. 44 am "-.' IIW v@rl
FJIISMANETe :
Members N. Y, & Chlcago Stock Exochanges. A SAFE

30 Bread St., New York INVESTMENT

PHILADELPHIA CHICAGO HARTFORD

is a sound 59, bond
Send for Circular S-38.

Gum & Chocolate Bior Colgate Parker & Co.

o l:%l 3:‘:::1 € 2 Wall Street
ETH oy b | )

Ntork

k R. J. Reynolds Tobaceo Com.
%Eu Weyman-Bruton Co. Com.
We have ford Barb D McAndrews & Forbes Co. Com.
active ‘securities; "viuo Mandmrd 0N Siacks. | Bank of Commerce.

and respectfully Invite Inquiries.

J.K.Rice,Jr.& Co. Degener & Burke

o 20 Brosd B

Phone 4001 to 4010 John, 36 Wall 8¢, N, Y. Members New York Niock Exchans®

.




